The study assessing the Nature of International Financial Reporting Standards (IFRS) system in Public organizations in Anambra state, Nigeria. The data was collected through questionnaires and secondary sources of data. It was analyzed using correlations and goodness of fit tests. The results show that it has high significance value thereby accepting the testing hypotheses. However, the results were recommended for wider use and applicability in public organizations, specifically in anambra state, Nigeria.
Introduction
International Financial Reporting Standards (IFRS) are designed as a common global language for business affairs so that company accounts are understandable and comparable across international boundaries. They are a consequence of growing international shareholding and trade and are particularly important for companies that have dealings in several countries. They are progressively replacing the many different national accounting standards. The rules to be followed by accountants to maintain books of accounts which is comparable, understandable, reliable and relevant as per the users internal or external. IFRS began as an attempt to harmonize accounting across the European Union but the value of harmonization quickly made the concept attractive around the world. They are sometimes still called by the original name of International Accounting Standards (IAS). IAS was issued between 1973 and 2001 by the Board of the International Accounting Standards Committee (IASC). On 1 April 2001, the new International Accounting Standards Board (IASB) took over from the IASC the responsibility for setting International Accounting Standards. During its first meeting the new Board adopted existing IAS and Standing Interpretations Committee standards (SICs). The develop, in the public interest, a single set of high-quality, understandable, enforceable and globally accepted financial reporting standards based upon clearly articulated principles. In pursuit of this goal, the IASB works in close cooperation with stakeholders around the world, including investors, national standard-setters, regulators, auditors, academics, and others who have an interest in the development of high-quality global standards.
Nigeria's fast, growth in the global business community necessitates that regulators and operators in the Nigerian financial system take proactive steps to ensure a seamless migration to the IFRS Reporting Framework. On 28 July 2010, the Nigerian Federal Executive Council approved 1st January 2012 as the effective date for convergence of accounting standards in Nigeria with International Financial Reporting Standards (IFRS). The Council directed the Nigerian Accounting Standards Board (NASB), under the supervision of the Nigerian Federal Ministry of Commerce and Industry, to take further necessary actions to give effect to Councils' approval.
On 20 July 2011 a workshop was held in Abuja Nigeria and the workshop was about attracting investments into Nigeria. During the workshop, the Nigerian Federal Minister of Trade & Investment, Dr. Olusegun Aganga, announced the signing of the law necessary for Nigeria to implement International Financial Reporting Standards (IFRSs) in Nigeria.
On 28 July 2010, the Nigerian Federal Executive Council announced a 'Road Map' for Nigeria's staged adoption of IFRS, commencing from 1 January 2012. The necessary law to enact the changes in the Financial Reporting Council of Nigeria Act 2011, had previously been passed by the Nigerian legislature, but had not been signed into law by the Nigerian President.
With the Nigerian President signing the act into law, the final processes for Nigeria's adoption of IFRS can now be put in place. The effect of the law is to create a new Financial Reporting Council, incorporating and replacing the existing Nigerian Accounting Standards Board (NASB), which will issue and regulate accounting actuarial valuation and auditing standards. Finally the IFRS has been signed into Nigerian law by the president of Nigeria President Goodluck Jonathan.
Financial regulators in Nigeria have given 2012 as the deadline within which the Banks operating in Nigeria should migrate to IFRS from the current General Accounting Principles (GAP).
Different countries on the other hand use different approaches in adopting IFRS based on their need and ability to adopt [2] . As part of plans to meet international standards, the Federal Government has disclosed that new accounting system, the international financial reporting standard (IFRS) will [7] take off in Nigeria on 1st January, 2012. In Nigeria, the government has taken its stand to involve all stake holders including institutions before it finally decided to adopt the IFRS on a gradual basis. According to Ezeokoli (2001) as cited by Ejike [3] , financial reporting has involved the full set of relationship between the company's board, its management, its shareholders, and other stakeholders, etc.
The board of directors is supposed to be accountable to shareholders in any company for effective monitoring; hence there must be an independent relationship between the board and management. This has resulted to various rules, principles and regulations which have been However, the theoretical foundations underpinning Nigerian GAPP and IFRS are not altogether similar, though, there will be increased responsibilities in setting accounting policies that fit business models, on the part of the professional accountants and auditor who must also be ready to explain and justify these policies in the context of the IFRS framework.
In order to achieve the above objectives, practical implementation of IFRS requires adequate technical capacity among preparers and users of financial statements, (auditors, accountants and regulatory authorities). The fact remain to impact knowledge, one must be knowledgeable. Garuba and Donwa [5] supporting the above view, affirmed that there is need to train government workers so as to be abreast with the IFRS. Hence, when they are well trained and equipped they will be able to carry out their public function effectively and efficiently. Therefore, the government, professional and corporate bodies have a great role to play in this regard especially in subsidizing the training costs of their staffs. Conversion to IFRS offers companies a number of important benefits. Companies that operate in a global environment and comply with foreign reporting requirements can streamline their financial reporting. This will reduce related reporting costs by developing common reporting systems and will ensure consistency in statutory reporting.
Furthermore, comparison and benchmarking of financial data with international competitors would be possible. Adoption of IFRS will make cross border acquisitions and joint venture possible and also provide access to foreign capital. This is because majority of stock exchanges require financial information presented according to the IFRS.
Early adoption of IFRS may offer an edge to the companies over their competitors as they can claim early adoption. This, in turn, will enhance the brand value of the company. The companies can trade their shares and securities on stock exchanges world-wide. For this, most of the stock exchanges require financial statements prepared under IFRS [6] .
The implementation of IFRS in the corporate would require trained accountants, auditors, values and actuaries. This will boost the growth of the service sector also as India can emerge as an accounting services hub.-Moreover, a single set of accounting standards worldwide would ensure that auditing firms standardize their training and quality of work is maintained globally.
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The sample size of 306 will be adopted for this study.
Method of Data Analysis:
The descriptive method of data analysis will be used to analyze data that will be generated for the research. This will be supported by tables showing questions, responses and percentages of Yes or No.
The data generated for this study will be analyzed, using Pearson correlation statistical tool, and with other appropriate statistical techniques. The techniques included frequency and percentages. The hypotheses postulated will be put in null (Ho). All analysis will be done using Statistical Package for Social Science (SPSS) version 21 and Minitab software version 16.1. The hypotheses will be tested as follows. Hypothesis: Pearson Correlation Coefficient will be used to validate the hypothesis. It is the mostly widely used method to measure the extent of relationship between two or more variables and used for both interval and ratio scales. The Pearson correlation coefficient will therefore be used to assess the respondent's opinion on the effect of adoption of IFRS on financial reporting of banks and to evaluate the significance differences of their responses to the data. While Kendall tau rank correlation coefficient and spearman correlation coefficient Student's t-test is a parametric test-statistic used to determine if two sets of data are significantly different from each other, and is most commonly applied when the tests statistic would follow a normal distribution if the value of a scaling term in the test statistics were known. When the scaling term is unknown and replaced by an estimate based on the data, the test statistic (under certain conditions) follows a student's t distribution (Press, William, Saul, William and Brian, 1992). The formula is given below as: t = M1 -M2 N1 S1 2 + N2 S2 2 + (N1 + N2 ) Ni + N2 -2 N1 + N2
Where: M1 = Mean of the first group M2 = Mean of the second group N1 = Number in the first group N2 = Number in the second group S1 = Standard deviation of the first group S2 = Standard deviation of the second group Decision Rule: If the calculated correlations, and goodness of fit tests show significant values, the null hypothesis is rejected, given room for the acceptability of the alternative hypothesis.
But if the calculated results show a non significant value, the null hypothesis will be accepted, while the alternative hypothesis will be rejected.
Presentation, Analysis and Interpretation of Data
The presentation, analysis and interpretation of all the data collected are presented and analyzed in this research work. They are based on the objectives, research questions and hypotheses that guided the research. It further conducts a detailed analysis with the aid of suitable statistical technique of the data collected.
International Journal of Academic Research in Business and Social Sciences
March 2015, Vol. 
Test of Hypothesis One
The researcher formulates a hypothesis and this have to be tested in order to verify the validity of the working hypothesis. The summary statistics and goodness of fit test were used for the analysis. Note also that C13 is the data for hypothesis one Graphical Summary for hypothesis one data Decision Rule: From the graphical summary analysis, it was observed that the test of the hypothesis one is significantly. The significant difference of the result is 0.013. This shows that the null (Ho) hypotheses will be rejected and the alternative (Hi) hypothesis will be accepted. Hence there is significant difference between the responses on the accounting areas that public organizations should focus on the adoption of IFRS. Decision Rule: Since the response hypothesis one disagrees with the null hypothesis, with the significant difference of 0.000 which is less than 0.05 level of significant. Therefore, we reject the null hypothesis which states that there is no significant difference between the responses on the accounting areas that public organizations should focus on the adoption of IFRS and accept the alternative hypothesis which states that there is significant difference between the responses on the accounting areas that public organizations should focus on the adoption of IFRS.
Goodness-of-Fit Test for Poisson Distribution

Research Question 2
Ho2: The introduction of IFRS in accounting areas has not improve the standard of the public organizations in Nigeria However, 83.21% respondent agreed that there company enhanced the benefit of information technology as regard to the introduction of IFRS while 16.79% disagree with that. Also, 173 or 61.79% respondent agreed that the cost of adopting IFRS is too high when compared with that of GAAP while 107 or 38.21% disagree. Furthermore, 66.79% respondent agreed that the IFRS system is not difficult or cumbersome while 33.21% disagree with that. Also, 251 or 89.64% respondent agreed that the IFRS system is better than Nigerian GAAP while 29 or 10.36% disagree.
Test of Hypothesis Two
The researcher in the study precisely in research work one formulated a hypothesis and this have to be tested in order to verify the validity of the working hypothesis. The goodness of fit test was employed. Note also that C14 is the data for hypothesis two 11:
Goodness The results of the goodness-of-fit test using Poisson distribution that the test of the hypothesis two is significantly and the significant value of the result is 0.000. This proved that the null (Ho) hypotheses will be rejected and the alternative (Hi) hypothesis will be accepted. Hence the introduction of IFRS in accounting areas has improved the standard of the public organizations in Nigeria.
Assessment of the Effects of Nature of IFRS system in organizations
To assess the effects of the nature of IFRS system, the respondents were asked to rank the nature on a likert scale of (5= strongly disagree to 1= undecided) 
Source: Researchers Field study 2014
The study enquired about the respondent assessment of effects of IFRS in organizations. The analytical software used was SPSS 21 version and the statistical tool used is Pearson correlation coefficient. The Pearson correlation coefficient was used to assess the respondent's opinion on the effect of IFRS system and to evaluate the significance differences of their responses to the data. The formula for Pearson correlation coefficient is given below as: r = n ∑ x y -∑ x ∑ y [(n∑ x 2 -( ∑ x 2 ) (n∑ y 2 -(∑ y) 2 )] When y < + 0.5, a weak positive relationship exist When y ≥ + 0.5, a strong positive relationship exist When y < -0.5, a strong negative relationship exist When y ≤ -0.5, a weak negative relationship exist When y = + 1, a perfect positive relationship exist When y = -1, a perfect negative relationship exist When y = 0, no relationship exist.
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